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The Markets
Stock Movement

The stock market was again strongyesterday^ the most prominent ad¬
vances being in a group of automobile
and automobile accessory issues. Chand¬
ler Motors advanced 6Vi points. Fisher
Body 2&, and Electric Storage Battejy4*4, to the accompaniment oi" reportsthat these three companies would betaken over by the General Motors Com¬
pany, but, for that matter, nearly allautomobile stocks were strong.

General Motora
General Motors sold at 23oVà, andclosed at 232^ an advance of *Bi4points. A visitor who just returnedyesterday from Wilmington finds that

m duPont circles it has been deter¬mined, if possible, to gather Into theGeneral Motors Corporation fold theElectric Storage Battery Company, theFisher Body Corporation and ChandlerMotors. It is.possible that these willbe acquired by General Motors subsidi¬aries, and it is suggested that It Isprobably' on this technical basis thatcertain denials of General Motors buy¬ing have been founded. In ine firstthree months of this year earningsamounted to $21,626,594, against $10,-146,000 in the corresponding quarter of1918, This result is said to have beenattained despite the fact that the com¬
pany was still a long way from gettinginto capacity production in its automo¬bile and tractor plants. Such produc¬tion is expected to be reached aboutthe middle of July.

The Bank Statement
Saturday's bank statement was apleasing surprise. Last week's deficitof $656.000 had changed to a surplusof $30,000,000. This was mainlybrought about by the great reductionof $205,600,000 in. loans. That reduc¬tion, in turn, was probably the resultof the maturity of tax and bond cer¬tificates last Tuesday and their pay¬ment by the government. The NewYork Federal Reserve Bank's reportrevealed a decline in rediscounts "se¬cured by government war obligations"of more than $45,000,,000. This de¬cline was also doubtless the outcomeof the government maturities. "Allother" rediscounts showed an increaseof only $9,000,000.
.War F/nance Notes

The $200.000/,00 of 5 per cent one-
year notes issued by the War FinanceCorporation, April 1, last, will shortlybe listed on the New York Stock Ex-charge. Application has been madeand grantee"., but the official announce-ment is awaited from the War FinanceBoard. Id the last few days thereÁas been more activity in these notes.They were, issued just before theVictory Liberty Loan, and went knock-ing about the market for a time. Thevnow sell at 99%. As a bank invest-;ment thjy are now practically a nine-'month jote, a contingent obligation ofthe government, tax exempt, and yield,for t'jH,t reason, more to a bank than,5Vj.^er cent commercial paper.

L-
Markct Opinion

Trend Still Upward
The rapid rally and subsequentj stability of the market proved plainljthat basic conditions are sound, for thebig interests who were unwilling tocontribute 50 per cent of their profitsto the tax collector by soiling holdingsgrasped the opportunity to purchase ata 10 to L'O point drop in specialties.¡Analyzing the situation, therefore, wefeel that while a breathing spell is'logical in, Wall Street, after its strenu¬

ous advance, the trend is -till upward,in '-eiping with the inflation of com¬modities, money and wages..Lamborn& Co.
A Resumption

We look for a resumption of the up-ward tendency through a tradingmarket should be in order for some
time, ard wc loook for much higherj prices during the course of the year.Wc favor those stocks which have as
yet barciy shared in the advance. Thej i emote possibility that Germany may

l not sign the peace terms, we regard as
true most disturbing possibility. The
developments here should bear carc-

I "Ail watching..M. S. McDonnell & Co.
Money Shortage

. The plain unvarnished truth of the
matter which those speculatively in-I clined will do well to take to heart isj that conditions, present and prospec-tive, arc putting such a strain on the
country's credit resources that there is
simply no considerable supply left overfor stock market purposes.-.Odd Loti
Review. I
Brunswick-Balke-Collender
Earned $13.733 a Share in '18
The annual report of the Brunswick-

Baike-Collender Company for the yearended December 31, 191*8, shows sur-j plus after charges of $1,162,562, which,after the deduction of $338,366 for pre-ferred dividend paygaents, was equiva-| lent to $13.75 a share, earned on the
¡>i.',000,000 common stock outstanding,¡compared with $1,211,889 or $14.54 ashare the year before.

Net profits last year aggregated $1,-229,969, which compare with $1,289,183for the preceding year. Sundry charges,etc., amounted to $77,407. Holders ofthe common stock received $90,000 individend disbursements after which asurplus of $734,196 was shown for the
year.

. »

Bond» of Newly Organized
Packing Concern To Be Offered
An underwriting syndicate consist¬ing of Imbrie & Co., and otherbankers will offer for sale in the near

future $16.000,000 debenture 6 per centbonds of the Allied Packers, Inc. Thedebentures are part of a total author-
¡zed issued of $25,000,000, due in 1939.

Limit on Curl» Membership
Membership in the New York Curb

Market Association will hereafter be
limited to 500, according to a vote
taken by the board of representatives
yesterday. This action was in linn
v/ith the plans now under way for plac¬ing the Rrond Street outdoor market
under a roof.

Innige- Manufacturing Company..An
.-aira, dividend "t i Por cent lin« t»--.¦ u de
dared «.ti ih<' common «took., in addition
r<> tli» r«-K>il;ir quarterly dividend <>r l '/....
t.cr cent, both payable .luly l lu stock¬
holder* <>f record June 28. Regular quar¬terly dividend of 1 \ \i>r cent on Hi«: pre¬ferred «took WK« aleo declared, payable
July 1 to »tockholder» of record Juno 21.

Regular Declarations
I-,»«! Coast KUherle» Company. -Regu¬

lar «uartTly dividend of I ¦*? per cont on
th» preferred etock, payable July 1 t<«
stockl>ol<i<r* of record June -'».

. ,,Mudsill Trout Company..Heiruiar divi¬
dend »f 2 per cent, payable Juin» 30,
MeAndrew* * Cnrlje*. K<-Kul«r quarter¬ly dividi-ii'U «f i </, ii<r cent «" in« r>r"-

f..rr«'«l h»'1 Z'i per cent on th« eomtnon
«took, both payable July ).'« to etooknoia-
>t ¦ of r< oofd June 30.

HHver. London, 54'¿d; New York,
11.11%; Mexican dollars, 80^(2/89^0.

Bankers Approve
Plan to Promote
Foreign Commerce

Legislation to Extend Activ¬
ities of National Banks.
Will Help Davison's Pro-
gramme

Legislation permitting national banksto become stockholders in corporationsdesigned to promote foreign trade, pro¬posed by the Federal Rtserve Board,received the unqulified approval ofbankers in the financial district yes¬terday. The suggested change in thelaw would allow national banks untilJanuary 1, 1921, to invest up to 5 percent of their capital and surplus in one
or more corporations engaged in for¬eign financial operations.
Executive officials of New York ''na¬tional banks expressed the opinion that,the Federal Reserve Board's plan, if

enacted into the necessary legislation,would be an important factor in the
projected financing arrangements forfinancing Europe's post-war buying inthe United States. They believed thatit would work in with the scheme sug¬gested by Henry P. Davison, which is
now receiving the attention of thefinancial community. Mr. Davison has
suggested the formation of a nation¬wide investment trust, whose securitieswould be sold to American investors inlieu of the oti'ering of foreign seucun-ties here direct.
"The proposal of the Federal Res2rveBoard regarding the activities of na¬

tional banks in the general scheme for
financing Europe's needs," said E. V. R.Thayer, president of the Chase Na¬
tional Bank, "is one that will boutless
meet with the approval of every na¬
tional bank in the country. It is aplan that should have their coopera¬tion, as this is the time for every one
to get together and help those whohave suffered most from the war to getback to a normal basis."
John E. Rovensky, vice-president of

the National Bank of Commerce, saidthat the proposed amendment to theFederal Reserve act would doubtless
work in with Mr. Davison's plan. He
said that the national banks would
favor the suggested legislation because
it would not tie up any great percent¬
age of their funds in unliquid assets.

It is believed that the proposedamendment to tht Reserve act would
release approximately $100,000,000 of
funds for financing foreign purchases.At present national banks are limited
by law in their ownership of stock of
other enterprises.

Leans and discounts of the New York
Clearing House banks decreased $205,-
600,000 last week, -recording to yester¬
day's statement, the total at. the close
of business amounting to $4,929,813,000.
The falling off in the loan total was
attributed to the liquidation of loans
arranged temporarily by individuals
and corporations to meet the second
instalment of Federal taxes, due on

Monday, and to the forced liquidation
oî' stock market accounts.
The lîffge shrinkage in the loan ac¬

count :v.:;(ie it possible for the banks to
strengthen their weakened réserve po¬
sition, and at the. close ol' .the week the
bank:; showed an excess <,wr legal re¬
serve requirements oí" $30,408,530, com¬
pared with a deficit of $G6G,050 the
week before. Aggregate reserves in¬
creased $14,513,000 to $561,852,000.
The Federal Reserve Bank of Now

York reported an increase In gold hold¬
ings of $25,000,000. Discounts against
government war obligations amounted
to $584,512,701, compared with $630,-
111,5S4 the preceding week.

Discount Rate»..The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:

,-Maluriug-,

|?|l to Is

Boston .4
"

434 434
New York. 4 434 434
Philadelphia ... 4 4% 4%
Cleveland . 4V* 4?/4 434
Richmond .434 55
Atlanta . 4 4?4 434
Chicago. 4 43.4 43,4
St. Louis .4 434 4%
Minneapolis ... 4 434 5
Kansas City-%'z 51 4 5^
Dallas . 4 4?4 5
San Francisco.. 4 55
The Federal Reserve Bank of New

York has put in force the following
schedule of rediscount rates, which
apply to bankers' acceptances: Maturi¬
ties up to 15 days, 4 per cent; 10 to tiO
jays, inclusive, 4Vi per cent; til to 00
days, inclusive, 4\~- per cent.

Bank Acceptances..Rates were un¬

changed yesterday as follows:
Thirty Sixty Ninety

Spot dc- days. days. days.
livery : Per cent. Per cent. Per cent.

Eligible
member
banks ....4A@4 4|4@4A 4A@4'/4

Eligible
11 o11-mem¬
ber banks.4A@4 4A@4J4 4%@4A

Ineligible II
bank bills.5'/4@4//2 5yi@4'/2 5'/4@43/4 ]
For delivery within thirty days:

Per cent
Eligible member banks..4i«
Eligible non-member banks. 4'/2
Ineligible bank bills. 6

The Dollar in Foreign Exchange
Heavy exports of gold furnished the

principal development of importance
in the international exchange market

¡last week. Approximately $20,000,000
lot the metal went out from the United
States during this period, most of it to
South America. About $2,500,000 was

Shipped to Japan. Further large ship¬
ments are expected to South America
and Japan to settle balances.
Exchange rates moved against the

principal European centres during the
week with sterling ¡«filing down to
$4.(11. French exchange was fairly
steady. There was further pressure
against the Scandinavian exchange.
The exchange market, like all the

other international markets, is wait¬
ing on the signing of the peace treaty
and the volume of business moving of
late has been small. As soon as the
treaty has been signed active negotia¬
tions looking to the opening of large
credits hero will begin.

If you calculate the coRt of the dol¬
lar In terms of foreign money at cur¬
rent exchange value that is, if you
were buying dollars with pounds,
marks or francs.-its value at the close

k

Federal Reserve Bank of New York
The weekly statement of the Federal Reserve Bank of New ICork as ofJune 20 compares with that for the preceding: week a3 follows;

RESOURCES

Gold coin and certificates.Gold Settlement Fund.F. R. Board.

June 20.
$228,77T.«X>7
225,031.5^7

June 13.
¦$260,046,723
168,139,799

Total gold held by bank.
Gold with F. R. agent.Gold Redemption Fund...

$453,S»,*i84 $423,246,522
292,876,165 284,28©,765
24,829,300 24^829,300

Total gold reserve.
Legal tender notes, silver, etc. 5771,514,943

51,869,413
»737,356,588

51,808,074
Total reserves .Bills discounted:
Secured by government war obligations...All others .Bills bought in open market.Total bills on hand.U. S. Government Bonds.U. S. Victory Notes.U. S. Certificates of Indebtedness.

$823,384,762 $789,164,262

assets.Total earning
Bank premiums .Uncollected items and other deductions from

gross deposits .
5% Redemption Fund against F.R. Bank notesAll other resources.

Total resources.
LIABILITIES

Capital paid in.
Surplus.".
Government deposits .Due to members.Reserve Account.
Deferred availability items.All other deposits .

Total gross deposits.F. R. Notes in actual circulation..F. R. Bank Notes in circulation.net liabilityAll other liabilities.

584,512,701
39782,166
80,948,596

705,243,463
1,301,800

30,000
63,466,000

3770,061,263
$3,782,042
198,534,542

1,592,600
3,023,268

33í>,11Í,S84
30,6*4,255
71^92,431

731,743,260
¦.¡,302,000

50.CC0
66,275,500

$800,375,760
$3,782,042

?99.,236,393
1,734,300
2,807,464

$1,8fJO,378,078 $1,797,100,631

$2 »,444,250
.21,117,255
15,947,794

691,556,798
153,585,133
111,861,430

$972,951,154
735,225,675
34,692,000
14,947,744

521,384,250
21,117,255
22,641,686

ÖJ76.417,205
156,252,000
114,187,515

$969,4*8,406
736^:88,450
34,490,000
14,322,270

Total liabilities. $1,800,378,078Federal Reserve Notes outstanding.Against which there are deposited with F. R.
Agent:

Gold and lawful money.Commercial paper.

$819»149,085

292,876,165
705,243,463

$1,797,100,631
$827,811,185

284,280,765
732,748,269

s. s'iown by the Clearing Houss
ng week, follow*:

June 21. Changes.
$4,929,813,000 Dec. $205,606.000

New York Clearing House Banks
The actual condition of the member bank

resterday, with the changes from the preced

Loans, discounts, investments,, etc.
Cash in vaults of federal Reserve rr.embers..
Reserve in Federal Reserve Bank.
Cash in vaults of state banks and trust co's..
Reserve jn depositories.-.
"Net demand deposits.».
Net time deposits......-..._.
Circulation ...
Excess reserve .

Aggregate .eserve.

97,900,000 Dec.
537,439,000 Inc.
11,828,0C0 Dec.
12.585.C0O Inc.

4,008,333,000 Dec.
158,295,000 Inc.
38,163.000 Dec.
30.408,530 Inc.

561,852,000 Inc.

518.000
14.767.Ö00

638,000
384,000

.128.o96.C00
6,64-9,000
104,000

31,064.580
14,513,000

.United States deposits deducted, $354,967,000.

S i £ ii i fi e a n t Relations
Money and Prices:

Stock of money gold in the country.

Loans on all national banks.
Their surplus reserves..

Now.
$3,092.037,699

March 4. 191?
$9,691,187,000

76,931,000
Average price of fifty stocks.
Average price of twenty-five bonds..
Food cost of living (Annalist index
number).

General commodity price level (Dun's
index number).
Production :

Unfilled U. S. steel orders, tons.

Pig iron output (daily average), tons

Wheat crop, bushels.
Oat crop, bushels.
Corn crop, bushels.-.
Cotton, 500-lb. bales.«..

Saturday.
95.14
87.25

Last week.
302.275
June I.

227.973

Prev iou?> close.
94.82
87.20

Tue week before.
305.430

May 1.
222.193

A year iko.
$3.043,879,782
Nearest period
preceding year
59,139,225,000

75,920,000
fear airo.
77.62

'..«* 81. April 30.4,282,310 4,S00,C35
May. April.68,00'^ 8Ü,U0?191Í, yield, estimated.

917,449,000
1,538,350,000
2,582,814,000

12,022,601
,-tlicrea.

84.75
A year age
231.758
A year at,'n.
224.843
A ibar a.'o.

8,337,623
A year ago.
111,175

636.655,000
1,592,740,000
3,065,233,000

11,302,375
12 roads

Fourth week
in May.

4-13.75%
Last week.
+ 32.5%

Distribution:
Gross' railroad earnings-........
Bank clearings.
General :

May.Active cotton spind)cs. 33,556,011
Commercial failures (Dun's):
Number. '53^Liabilities . Ç-, 1,956,651Building permits (Bradstreet's)i m,v |,Ui
(104 cities) . $56,740,110

or decrease from year befor.
All Cla.sj> 1 roads-

April.
33,312,026
April.
543

$11,450,462

Jan. 1 10
April 30.
+ 15.4%

tar !o dato.
+ 13.0%

A year »en.
33,691,576
«.year

880
$13,134,672
May, '1918.
$27,093,502

of last week, as compared with a year
ago, would be about as follows:

r-Cost of one dollar.>
Yesterday. Year ago.

In English money..$1.05
In French money... 1.20
In Dutch money.... 1.01
In Swiss money.... 1.01
In Swedish money.. 1.02
In Italian money... 1.52
In Spanish money... .98

$1.02
U0
.79
.78
.80

1.70
.70

(Quoted dollars to the pound.)
Week

Yesterday, ago.
Sterling, demand. 4.6034 $4.61
Sterling, cables. 4.613-4 4.62
Sterling, sixty days.. 4.57% 4.58J4
Sterling, ninety days.. 4.56'/2 4.571/a
(Quoted units to the dollar.)

Francs, checks. 6.37 6.33
Francs, cables. 6.35 6.31
Belgium, francs, checks 6.69 6.68
Belgium, francs, cables 6.67 6.66
Lire, checks. 8.09 7>93
Lire, cables. 8.07 7.91
Swiss francs, checks.. 5.32 5.31
Swiss francs, cables.. 5.30 5.29

(Quoted cents to the unit.)
Guilders, checks. 39-h-¿i 387g
Guilders, cables. 391/4-t1» 39A
Sweden, checks. 23.80 25.90
Sweden, cables.24.00 26.10
Denmark, checks.25.70 24.10
Denmark, cables. 25.90 24.30
Norway, checks. 25.10 25.30
Norway, cables. 25.30 25.50
Pesetas, checks.20.00 19.87
Pesetas, caWes. 20.07 19.93
Japan, yen, checks.... 613/8 51.65
Japan, yen, cables.... 51'/2 51.80
Argentina, checks-102'. 4 101'/2
Argentina, cables.101% 100
Brazil, Rio, checks... 27'/2 28.12
Brazil, Rio, cablea* ... 27% 28 1-5

Following are the official rates quoted
by the American Relief Administration
on exchango against the countries on

which it has supervision over all
dealings:

Marks to the dollar
Germany . 12.65
Poland . 15
Finland . 9-65

Kronen to the dollar
Czccho-Slovakia. 15.50
German Austria .24
Jugo-Slavia .23

Lei to the dollar
Rumania .......... ...... 9*35

Kaufman Stores 1918 Net
Sales Increase 62,921,321

The Kaufman Department Stores
Company reports net sales amounting
to $18,312,482 for the year ended
December 31, 1918, against $15,391,161
in 1917 and $13,184,493 for 1916. After
deducting depreciation, interest charges
and Federal taxes, net profits were
$781,213, compared with $723,111 for
the preceding year. Preferred dividend
payments totalled $141,750, leaving a

$639,463 surplus for the year.

Wall Street Items
Britton I. Budd, president of the Chi¬

cago Electric Railways, has been elec¬
ted a director of the Middle West Util¬
ities Corporation, succeeding Francis
S. Peabody, resigned.
The New York Coffee and Sugsr Ex¬

change memberships of Leon Pedron
and James Phyfc have been sold to
George R. Dyer and B. R. Cahn for
$13,200 and $tí,0ü0 respectively.

C. C. Hanch, treasurer of the Stude-
baker Corporation, has been appointed
general manager of the Maxwell MotorCorporation with control of all Max¬well-Chalmers interests.

ConsGaMÍateti Exchango
[Unit of trade on this exchange, 10 shares]
Transactions and prices yesterday for the

more active Bhares follow .

Sales. Open. Hitrh. Low. Last.
.¡00 Am Beet Sug. . 88 88' 2 87% 87%600 Amer Can .... 07'4 57% 56% 5GS.4220Am Intermití.. 110!8 111% 109 109 ». a450 Am Locomotive 85 85»,4 84' 2 84» 2¦110 Am Steel Fdr.. 43 43 41% 42' 4860 Anaconda Cop. 72% 73', 8 72(2 72* 23080 Baldwin Loco. .103' 4 105 103 103%680 Beth Steel B.. . 89 893» 884* 88%2120 Centl Leather.. 1047g 105% 104% 105
66" Corn Product.-«. 72' 8 73% 71'8 72'417411 Crucible Steel.. 94 35 94 94! 2720 Inspiration Cop 60 G0% 60'3 60'/s890 Int Mcr Mar.. 503a 61»/4 50% 50%IS'JOInt Nickel _31% 32 31% 31',2MO Mexican Pet.. .185% 189' 8 1847» 187
3600 Mo Pacific .... 34 34% 33' ? 33%1120 Ohio Cities Gas 57! is 58% 571,, 68». 3.1440 Okla Oil ._ 115? 117R 111 11|31180 Pan-Am PAT 96% 97% 96% 97%204". Roy Dutch NY.116% 116% 114 114
680 Sinclair Oil ... 65% 65% 63% 63»2660 Southern Par... 107% 108» a 1067a 1067«

I.ÍM0 Studermker .... 105' 4 107% 105 106' 21840 11 S Kood Pr.. 81% 81 %. 80% 80'S1740 If S Rubber.. .127 4 127W» 125% 125%17600 U S Steel.108^» 108% 107% 107%

Bonds
Follovñng is a complet« rtcord of

all transactions in bonds en tfie Neiv
York Stock Exchange yesterday:
U. S. Government Bonds

Liberty Issues

Transactions
Tt.e following table gives tu« trans¬actions yesterday in the savet&l Lib¬erty Loan issues and the upproximateinvestment yield at closing New YorkStock Exchange prices;

Yield,
Sales. per cent.Liberty 3^s, 1947... $217,000 3.54do 1st 4s, 1947_ 1.000 4.30do 2d 4s, 1942_ 35,000 4.40do 1st 4Us, 1947... 56,000 4.55do 2d 4s, 1942. 145,000 4.G5do 3d 4Us, 1928. .. ¿»¿2,000 4.84do 4th 414s, 1938.. 715.CO0 4.70Victory 4%s-.*,. 506,000 4.76do 3%s .....v_ 120,000 3.75

Quotations
Net

Open. High. Lotc. Last ch'ge.Lib. S%a.... 99.34 99.40 99.30 99.40 +.06«3« 1st 4a.. 95.00 95.00 95.90 95.00 -Ido 2d 4s.. 94.04 94.06 94.00 94.00 ..10do 1st 4%s 95.48 95.48 95.30 95.30 -do 2d 4V¿¿ 94.16 94.26 94.14 94.24 -¡-.10do 3d 4>>¿s 95.14 90.30 95.12 95.30 +.14do 4th 4»4* ÍH.20 94.30 94.16 94.26 +-06Vic 4Jis... 99.98 99.98 99.94 99.96 -Ido 3«54s . .100.02 10C.02 100.00 100.00 -'.

Bid and asked quotations for allUnited States government bonds:
Closing. Closing.Yesterday. Friday.

Bid. Asked. Bid. Asked.Lib, 3V¿s '47.. 99.30® 99.36 99.30® 99.34do 1st 4s '47. 95.20® 95.24 95.00® 95.10do 2d *s '45. 94.04® 94.10 94.06® 94.10do 1st 4^8*47 95.30® 95.46 95.30® 95.48do 2d4i.¿8'42 94.20® 94.26 94.16® 94.20do 3d 4Vi6'28 95.26® 95.30 95.16® 95.18:do4thí>48,38 94.26® 94.30 94.20® 94.22Victor* 4%8.. 99.96® 99.98 99.96® 99.98do 3%a _100.06® - 100.00®100.04Pre-war issues:
2s re«. '30. 99%@ 9914 99%@ 99%;2s coup, '80. 99'A'ip 99% 99%@ 99%3s reg, '46.89 @ 92 89 @ 923fe coup, '4C. 89 <§> 92 89 4j> 9ü4a reg, "25.106 ©106% 106 ©106%4s cóup, '36.106%@106% 106'/4<U1G6'/22s Pan, r, '35_' 98%H 93% 98%<S! 99'/^2s Pan, c, '36_ 98%@ . 98%íj/ .2s Pan, i-, '38_9844« 99% 98%@ 99%28 Pan, c, '38_98%fí . 9844®38 Pan, reg.89 @ 92 89 @ 92
3s Pan, coup. 89 @ 92 89 @ 92Phil Im, '34. 90 @> 96 90 @ 96do 4s, '35. 90 @ 96 90 @ 96do 4s, '3G. 90 @ 96 90 @ 96D Cul 3.65s. 97 @100 9? @100

Foreign Government and
Municipal Bonds

(New York Stock Exchange Quotations)
(Interest To Be Anaeaj

Bid. Asked.
Am Foreign Sec Co 5s 1919.... 09% 99%Anglo-French Extern 5s 1920.. 97% 97%'Argentine Intern 5s 1945.84 85Canada, Horn of, 5s 192J. 93% 98%do 1926. 97 971 2do 1931. 98% '->8%Chinos.' Gov H-.i Kuk Ry5a 1951 631 -, C0%Cuba E.xt 5s 1941. 93% 101

do : i series A 1949. 9 '., 92%do 4M¡8 1949 . 83% P4'/8Dominican Rep 5s 1958 . 91
City of Bordeaux Gs 1.919..'_ 99% 99%City of Lyons Ga L919. 99% 99%City of Marseilles Gi 1919. 99% 99%City c:' Pp.ris lis 1921. 97% 97%Jap i;.i\ P-- sterling loan 1925 91% r¡ 1 ' 2do 4 >s ¿"d series 1920. CI 92

do U st« rling loan L93J 77 83 ]t'itv of Tokio 5a r'v.:.83% si
b K G tí & I 3-yr DVàs t! 19.. 98 jj 99%clo 5-year oVis 11)21. 93-,, 98-*4do 20-year .V-.-s 1937. 93% 99%

Foreign Bonds Dealt in Flat
Mexico iixt string 5s of '99 101.". 05% 71
do gold Is of '04 1954. 52 57

Buss 1894 rente 4s 1,000 rub d. 20 -

(Sales)
Am Forign S 5a U K of G B & I

Ü.O0U. 997-a a'/is L921
2.0UO. ._ 99% 20,000. 9814Anglo-French f.s do .".'-.-s 1937
l.ijOO. 97-..,; 3,000. 99T4
2,Û1J0. 971/41 12,000. 99%
."..u.Hi. 0738i ..nun. 99%
4,000. 97'A 20,000. .- 99%City of Bord Us IN Y C P/fes L963
2,000. 99/«v 2.00U.102%;City of Lyons Os do 4>-jS 1967
l.iinii. 031.4 7,00".102S3U K of G B oi 1 do l',s 1960

5 V2s 1919 1,000. 97%2,000. 99% do 4s 19D7
2.000.99i¡; '1,000. 92%!
3.O00. 993-41

Railways, Oilier Corporations
Am Smelting ."a IN Ó T & Mex 5s

6,000...... 38%j 10.0U0. 57
tj 001.89 (NYC deh tis

Am X'& T cvt 6s I 5,000.100
1,000. . ..103%. do con Is

do col 5s l.'.'UO. 75
20,000.91%iN Y C
31.00H. 913/sî do M C 3 Vis

Armour Co 4'"S 2,000. 65', 2
1,000...... 87%!N Y N H & H 6s

A T & S F gen 4s' 0,000.82
2,000. 82 IN Y Rys adj 53

do Tr Sh L 4s 3.000. 14
1,000. 78%; 5,000. 141

AU C L uni 4%s iNYS & W rfg 5s
2,000. 84 1,000. 71

B & O rfg 5s IN Y Tel deb 6s
2,000. ._80%j 10,000.101

Beth Steel p m us do -t'-s
7,000. 39 10,000. 8914

Cent Leather 5s 3,000. 83
3,000. 9738 Norf So 5s scr A
2,000. 97%; 2,000. 66%
1,000.97% Norf & W cvt 6s

Ches & O cvt 5s .1 15,000.103%68,000. 90 3,000.109
1,000. 89%I 24,000. .-103%2,000.. .. 90 INor Stales Pr 6s
1,000. .'.'. 89%' 5,000. 89

C B Ä- Q Neb 4s Nor Pacific 3s
2,000. 93'/41 2,000.60%Chic Gt West 4s 1,.'. 60
5.00Q. 60%'Ore Ry & Nav 4s

C M & St P cvt 5s 10,000.79%
series B 'Ore Short I, 4.,
1,000. 79%! 2.0110. 87

do cvt 4'-.s Pcnn 5s 1968
4.OO0.;".... 77%: 7,000.95%
2,000. 73 4,000. ._ 95%do -1s 1025 do gen ¿los
1,000.84%! 1,000. 36%'C K I IP tien 4s 7.001. 8S%S.O0Ü. 76 2,00(1.87

do rfg 4s- do 4s 1948
5,000. 73 10.000. 86%'Chile Copper 7s ¡Philip Rwy 4s
9.000.121 2.. 54

dolis | Pierce (>¦! 6s U'-'>
33,000. 921/4' 12,.1C"3¡ bdo Os 3d paid I 2,.>. .... -105' 410,000. 91%' 3,000.106%C C C & St L gen 4s Reading vren Is
5.00,1. ..... 82 6,.1. 84

Cor. Gas cvt 6s Rep I & S 5a
5,000.1027c, 1,000. 94%;5.000.102% St L I M & S 5s
'5,o.'0.1C2% 5,000. 05%Cumb T.-1 5s St I. ! S F 4s srr A
1,000. 93' 4 3,000. 6£%Eric cvt 4a ser A do adj lis
L',000. 48 4,000. ..... 68

do cvt 4a ser B 5.000. 67%2.000. 431 o :..i UO. 63
2,000. ._ 47'v St L Svvn con 4s

do cvl Is ser U 4,000. 62%:I.000. 51%] do Term us
(1,000. 51 1,000. EO
5.000.51%: 2,000. 61
2,000. 515§ Sinclair oil 7s
7,000. 51%! 10,0110.9S%Ft W ei D C Gh (So Pac cvt 5s
1,000. 99%¡ 2.OO0.1C3%G Bay & W deb B ! do cvt 4s
7.000_. . 14%! 10,000. 85%Hud it M rfg 5s Southern Ry 4s
2,000. 61%i 3,000. 66%22,000. 62 Texas Co cvt 6s

do inc 5s 1.000.103
7.000. 19 ITex & Pac 1st 5s

III Cent vfg -Is 2,000. 90%2,000. 81% Third Ave adj 5sIntbcn.-Met 11-s l.OoO. 39%7.000. 41 'Union Pacific 6k
1,000.._41%| 11.000.._103%10,000. 41%' do 1st 4s
12.000.41 0.000. 85%lot U T rfg 5s I do rf« 4s
11.000. 751.I 1,000.80%9,000. 75% 1,000_.. 80%lut M Mar 6s do cvt 4s
9,000....,, 98%| 2,000...... 83%

We Specialize in

COLONIAL
TIRE &

RUBBER CO.
Circular on request

FREDERICK SCHWED
67 Exchange Place Rector 1561

Orders executed in

Allied Packers, Inc.
WALTER P. McCAFFRAY

Curb Securities
44 Broad Street New York

Telephone Broad 1105

Colonial Tire & Rubber Co.
Circular on Request

ALFRED R. RISSE
Specialist

50 BROADWAY BROAD '5204 ?
¦¦BHHi 1

Curb Securities
Bought and Sold for Cash

J. WE.L & CO.
20 Broad St., New' r'ork
Tel. Rector 2049- 2050

DIVIDEND NOTICES
HUI_J ijllll ... ..giljiCitireiB' Savings Bank

à I IrtTIt SEMI-ANNUAL DIVIDEND
K The Trustees ha\.tiered Interest h1¡H Hi" rate of III! It H'M PKK OE1ST.i» |i< r »m. to be iirti-J to depoottor«

on .in.' niter .Inly 21. HI»!», on ¡itl
sums ..!' $5 and up tu $3,0(10 which
have ici iah.n deposit for the
thro.; or six months ending June :î0
!!(!!>, m uocordance with the l.>-l»w .and rules nf the banl;. Monej d'
uosited on or b*fore July 10 will Jo winterest from July I.

¡¿ HBNRT ilASLEU. Presidí ..t.
a HBNRÏ SAYLESR. Secretary.ffl EDWIN A.LAHM. Assistant 3« n r.ary

61,000.,
5,000.

Kan City Si

6 000 _98',2'Un lid of f ) 4¿
.. 98' *! i> fa "f deposit
.. 981 a :."">1

. 33
5s ;i.""0. 33'/4

. 603-A ao.OOO_ 32s.HLack si I Os 1950 11.0*. 33
1,000. 95 .».»»i i. 33' 4Lake Shore 4s 1928 I 6.0Í 0. 33'22 000. £858 U S Roa' y a.- i Gs

Lehigh Val 6s 2.0 m. 77
1,000.102 II) .*. Rt hber 5s

do Term 5s :«- ')00. 88'4i nun.593-..'iU S O1 eel s f gs
Manhat Ry 4s '..000-.. !C0s.2 000_ 72 1,.».10CKeM;dvale Steel im 1.000.101

;, 000. 90-JilVirgJ nian Ry 0g
5,000. 91 1.000.89'/aMinn .«-. St L 4k West. Electric 5s
1,000. 46£<t 1.000.. 973-.

.n ris WiJon & CoMo Pae
2,000. 99%

do ós 1923
g.000. 93Te,do pon 4s
2,.i. 62'/4.

Montana Pwr .Is
6,000 _ 92V2i

N O T & Mex Gs
1,000. 965p:
3,000. 96'..;-'

do Rq I
5.000.67' '4

.1007-p

.100%1,000
cvt 6)
6,000. ,_103',¿'2,000.103
8,000.103*/,,
34,000.103',,
:..ooo.»03-..;

I'.'.non.W, <

I-."on.103?*3,000. .. io:</4

Bid and Asked Prices
for Oi) Stocks

Standard Oil Company*
1. Abhod.24%Anglo-Am Oil Co.. Ltd.Atlantic Rr\ilnh»g Co. im.-,;.Horne-Scryioser C<>. 4r,oBuckeye Pipe Une. miChesebrougb Mùfff. Co. Con». 800Continental Oil Co. 000Yescent î"; ¦><. Un<j Co. :;.*,C:umberland Pipe Line Co.. i<»()I'ureka Pip.« T.in-j. <-o. 107tal.-Sig. Oil Co. pr. (new). l»7CJal.-Sig. Oil Co. pr. (old).. 115nal.-Sig. Oil «'¦>. common.., lit»Illinois Pipo LI ae. in«»indiana 'Mpe ivne. jfl'iIm. j»Ptr< '.'Utri Co.. Ltd.... VNational Trans'.t Co. 3«JNew York Tra jsH C,. 180Northern Pipe I.¡ne Co. 10«Dhlo Oil Co. :¡7(1Penn.-M -x. Ft-jr* Co. 7(1Prairie Oil ¿- Cas < !o. 740Prairie Pipo Mn»» <'o. «;r»nSolar Refining Co. 87.1Southern Pipe Line Co.South P. en. <» ¦<..s. \V. p.-on. Pipe Unes....Standard Oil <"o. of Cal....Standard Oil «'¦.>. of IndianaStandard Oil Co. of Kansas.Standard Oil Co. of Kv. .Standard Oil < :o. of Neb...Standard OH i'j. of N. J.

standard Oil Co. of X. V...
Standard Oil Co. of Ohio...
Swan A- Finiih Co.Union Tank Line Co.Vacuum Oil Co.Washington Oil Co.
MISCELLANEOUS OIL COMPANIES

ion
%iú
in.",
278
77«
fi'lh
440
540
7-Í«
872
.loo
n7
ISS
440
4-'

1.10.1
.110
III»
820
MM
»8

210
172
112
180
114
IK7
10.1
80%

lit!
780
O 1.1
4.10
.100
780
875
MO
io:<
184
41.1
40

Cosden * Co.
Klk Basin Petroleum Co...Houston fill Co, common
Imperial Oil i>, T.td.Magnolia Petroleum Co....Mi-tritt Oll Corporation....Midwest Refining Oo.¦National I'uol Gas Co.
Northwest Oil Co.Port Lobos Petrol. Co. pr...Port Lobos Petrol. Co. rom.Producers ft Refiners Corp.tíapulpa Refining Co.,,

11V4
10

130
41.1
440
28'.;
180
150
A3
120
«5

r

ii-V.
10V4

1*0
425
400
28H,
l«l
100
05
128
«7
»

SAVINGS BANKS

? ~he Bowery Saviafjs Hank
I ¦¦¦¦:¦ I 0 BOWKBV.

N1SW JT< >KK. ..' i« l,
A aeml-ann id at I tie mir ..f

rot It PER < KM'.
per annu been dec ril ind *:'lbe credited 1 .

,

1 100 will i: I: -, | i I
i ;¦-..-¦

. -I
and after
Hone» ill [>o! <l on befo ¦>¦ .inly i«jwill «f nu lui TMrt ' -I ily l. 1910,

lli:.NHV .' !-,. ,:.vnL..'. II.1,1 A M

j. I.. ( »r. (¡Hi \ w .. \. M Vi»l

FOUR PER CENT
nt- rest i \ u< "

".';¦.
I'cp.i-ii-. made on or '

.¦ .t:il- 10ivlll druw i!iiir,-( from .Julj 1. 1*10.
J.1M

I --ISKi-'ra:

-». wmÊÊmumMatmmmmÊmm ^.'j^Acrsc-auHMaag
RAST i:l\'K NATIONAL I1AXK680 Broaduu]
Ne-v VorU ( Ify, .fini- 19th, 101«).

hat thi«Jay di for tii« au
i ii. U IS, at1

:ih> onJuly L. 1.139, to stockholder* «>i rac*-r>l Hi in. clow Of bU .¦ June 1'Otll.The Iransfi !..¦-.,.- wiU i !-ii=- on JuneüOlh, ¡1". <i. i.J reopen on July let,1013.
Mono) ilepiishcfl In mir Special[lilereH Dcpurtmi ut nn or before.iul> loth, loi», »in dr.iw Intrraolfrom .Jiif.v 1st. mn.

A. if a\ ¡:.- iN C iaht

-uatsaS
IRVING SAYINGS INSTITUTION

115 Chamber» St., N. Y.The '! . dividend forthe afx inonili : U a«

""four per cent.
iirsuni ' n i- am IS :¦) $3.oo*

i «-nit; le. ) La*'*, payabl«.... and tier J
Depoxlti m.i on or before July loth «illdru» Ii. '" ni July 1, 1919Il riiNEH.

.¡i;. ítOli tí DUNNINU Bei rotary
I) ViDEXD NOTICES

The American Agricniitirai
Chemical OchTipan>f

\- k Vork, 3 ine 12 m?
\ qua '- id tin*«

per c INI l -¡-. riefet :r«lSlo« k of Ihn and *I nuurtorly dividend i>l two (vei cent <?'>>
on 'Ii" Common Bio Hi have; t-.-.-ndeclared payable July Itt. l»l*. to stocvc-holders of record at th- dose Bt lu*.:-«*
en Monday, Jum- 2

TUOMA8 A. l>i'¡:, TnaiUirr.
TIIK IlAMv OI AMERICA.

Ni u Y..r¡.. June 17. III!The Board of Directora Iiave lo-taj <!e-
i lured » vemi ariiiual dividend « f t\f:ecivtill per Cent, free of un. pa-..<t>:e Julylet. i6l9. lo ¦tockboldera ol record of tuiaJate

T:¡e tian* er t'ooK« «i'.l remain i-loaedunill JuU 3.1. '919. ¦
\\ M . "I 1-tH.M.T

^THE lalPORTKK.H \M> ikaÍiki^NATIONAL HANK OV MBW VIIKK.New \nrJt. .lut'« Wtb,A dividend of Twelve Per Cent hut» to.Any lieei» declared tiv this l>*. ... pavMhJfon the 1 Ht day v( Jii.j' licyil. ;..j i.book« muí remain ei.inert till that date
Ü. JP. TuWNSB.NLi, Cashier.


